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Wholesale  prices  in  general  have 
held  relatively  stabOLe  since  F^bzuaxy* 
Farm  product  prices  also  have  varied 
little  in  the  last  four  months*    In  ndd- 
May  average  prices  received  by  faxwars 
were  up  one  percent  from  a  month  earlier^ 
largely  as  a  result  of  the  sharp  rise  in 
hog  prices*    Ibices  paid  by  farmers  for 
conaodities  used  in  family  living  and 
production  including  interest^  taxesj  and 
fam  wage  rates  continued  at  record 
levels*  With  the  increase  in  prices  re- 
ceived by  faz^rs^  the  parity  ratio  for 
May  was  101  compared  to  100  in  the  pre- 
vious month  and  108  in  May  last  year* 


Hog  prices  were  up  more  than  a 
fifth  from  mid-April  to  mid-l£Qr  as  spring 
slau^ter  continued  to  taper  off*  Vr±Dea 
also  averaged  higher  for  cattle^  wool^ 
potatoes^  most  fruits^  and  several  other 
pzx>ducts«    These  increases  were  partly 
offset  ly  seasonal  declines  in  prices  for 
truck  crops  and  dairy  products^  and  by 
price  reductloxis  for  wheat  and  poultry 

products  in  response  to  larger  supplies*    Slow  mill  activity  and  reduced  buying 
for  e:iq>ort  has  c<Kitribated  to  some  weakness  in  cotton  prices* 

Consuiaer  spending  for  all  goods  and  services  was  at  a  record  annual  rate  of 
nearly  210  billion  dollars  in  the  first  quarter,  yjp  3  billion  from  the  previous 
quarter*   Even  thou^  seasonally  adjusted  sales  at  retail  food  and  apparel  stores 
declined  somewhat  from  Januazy  to  March,  e:q>enditures  fbr  food  and  clothing  in  the 
first  quarter  averaged  a  little  hi^ier  than  in  late  195l»    Total  retail  sales  for 
April  were  up  2  pero«3t  from  March,  regaining  most  of  the  Februaxy-March  decline* 
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to  the  1935-39  base,  multiply  by  .93110  az¥i  *79872  respectively.   ^  Consumers'  price  index  for 
moderate-income  families  in  large  cities.    $/  U.  S.  Depaiianent  of  Commerce  revised  figures, 
seasonally  adjusted  at  annual  rates.    6/  U.  S.  Department  of  Comaerce,  Bureau  of  the  Census* 
1/  U.  S*  Department  of  Treasury,    Data  for  1951  *re  on  average  monthly  basis* 
f   Revised  series. 


3 


Reflecting  the  moderate  rise  in  consmer  spending  and  a  further  in- 
crease in  Goverraient  spending  for  defense,  the  total  value  of  all  goods 
and  services  produced  by  the  econor.iy  in  the  first  quarter  was  at  a  record 
annual  rate  of  nearly  3h^  billion  dollars.    This  gain  of  about  1.5  percent 
over  the  fouHh  quarter  of  represents  niainly  jjicreased  pliysical  out- 

put.   New  construction  activity  has  been  at  a  record  rate  so  far  this  year. 
However,  private  industrial  plant  expansion  in  April  was  down  a  little  from 
the  previous  raonth.    Altliough  bxisiness  spending  for  new  plant  and  eq^oip- 
ment  appears  to  be  leveling  off,  a  continued  high  rate  of  investraent  is  in 
prospect  for  the  second  qmrter  of  1952.    Government-  spending  for  national 
security  programs  continues  to  rise  and  information  for  April  and  I&y 
suggests  some  pick-up  in  the  rate  of  gain  from  the  f  jTst  to  second  quarter. 

Er-iplo^/inent  rose  a  little  in  April  but  apparently  by  less  than  the 
usual  seasonal  upturn.    Unemployment  was  reduced  further  as  the  civilian 
labor  force  failed  to  rise  as  much  as  emplo;mient.    With  the  interruption 
of  steel  production  and  some  cutback  in  output  of  consuriier  durables,  in- 
dustrial production  in  April  was  reduced  to  216  percent  of  3-93?-39,  the 
lowest  level  since  August  last  year.    Output  in  May  probably  continued  near 
the  April  level  according  to  prelminar^,'-  indications  • 
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X        This  report  was  prepa.red  before  the  work  3^ 

i stoppage  in  the  steel  ind^ostry  which  followed  thex 

:l:  return  of  the  affected  steel  raills  to  private  tc 

X  operation.    Consequently,  the  report  does  not  x 

:i: appraise  the  possible  impact  of  the  interruption  x 

:l:of  output  on  the  economy^  x 
X  *^  X 

X  X 


Commodity  Highlights 

Hog  prices  which  rose  sharply  in  liay  will  probably  rise  fiirther 
reaching  a  peak  in  about  late  sumrner.    Occasional  declines  in  prices  of 
fed  cattle  may  continue  until  mid-  or  late  surtimer  when  a  moderate  seasonal 
increase  may  occur.    Prices  of  lambs,  although  strengthening:  since  March, 
h-ave  been  considerably  below  last  year.    The  annual  rate  of  millc  pro-" 
duction  has  been  lower  than  a  year  earlier  in  every  month  cfT5?2  and, 
in  the  past  12  months,  dairy  product  prices  have  improved  in  relation  to 
prices  for  hogs  and  beef  cattle.    The  lovj  level  of  poultrT;?^  product  prices 
reflects  record  supplies  of  poult r;^,^  meat  end  a  high  I6vel  of  egg  pro- 
duction.   Prices  of  edible  vegetable  oils  rose  in  May,  the  first  increase 
of  the  1951-52  crop  year.    Prices  of  inedible  tallow  and  greases  also 
moved  upjard  in  the  3.atter  part  of  April  and  May,    A  relatively  small 
amount  of  corn  remains  on  farr.TS  in  the  western  Corn  Belt.    Prices  of  feed 
grains  have"  held  relatively  stable  d^jring  the  past  2  or  3  months  at 
levels  above  the  support  for  "the  1951  cro;os.    Cash  wheat  prices  declined 
during  May  in  response  to  prospects  for  a  near-record  supply  for  the 
1952-53  marketing  year.    Grower  prices  for  cities  fruits  probably  Td.ll 
continue  lower  in  June  this  year  than  last  marlnly  because  of  large  supplies 
of  fresh  and  processed  citrus.    The  peach  crop  in  the  Southern  early  peach 
states,  for  irarket  mostly  in  June  and  July,  is  expected  to  be  slightly 
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larger  than  last  year.    Due  in  part  to  relatively;-  large  inventories  of 
canned  vegetables^  coriTmercial  canners  and  freezers  probably  i-rill  contract 
vjith  groi-jers  for  a  smller  acreage  this  year#    Indicated  potato  pro- 
duction for  late-spring  hairvest  is  only  k  percent  larger  than  last  year 
and  acreage  for  sumraer  harvest  is  e^q^ected  to  be  about  5  percent  snaller 
than  a  year  earlier.    The  vzealcness  in  cotton  prices  in' April  and  May 
probably  x-jas  due  to  slackening  of  purchases  for  export,  relatively  small 
buying  by  mills,  and  a  slow  demand  for  textiles.    Wool  prices  at  the 
Australian  auction  in  mid-May  were  about  15  percent  higher  than  those  of 
early  April,    Cigarette 'manufact^are  in  the  year  ending  June  is  estimted 
at  a  record  [|2l  billion,  3  percent  larger  than  in  1950-51  •    Supplies  of 
flue-cured  and  Burley  tobacco,  the  major  kinds  of  cigarette  tobacco,  are 
expected  to  be  larger  in  1952-53  than  a  year  earlier. 

TOTAL  DEmi©  FOR 
GOODS  Arro  SERVICES 

Combined  spending  by  consumers,  business,  and  the  Governraent  for 
goods  and  services  was  at  a  record  annual  rate  of  nearly  3i|0  billion 
dollars  in  the  first  quarter,  up  5  billion  from  the  fourth  quarter  195l« 
The  rate  of  consumer  spending  rose  about  3  billion  dollars  and  Government 
expenditures  about  h  billion,  while  Combined  investr.ient  outlays  by  busi- 
ness, including  net  inventory  change,  were  down  a  little  from  the  last 
quarter  of  1951 • 

Consumer  Spending 

Consumer  incom.es  and  the  general  level  of  demand  continues  high. 
However,  consuitier  purchases  of  different  groups  of  commodities  relative 
to  income  vary,  reflecting  in  part  differences  in  supplies  and  in  the 
quantities  of  purchases  in  the  pasta    A  pick-up  in  purchases  of  nondurable 
goods  and  in  services  contributed  to  a  rise  in  consumer  expenditures  to  a 
seasonally  adjusted  annual  rate  of  nearly  210  billion  dollars  in  the  first 
quarter.    This  was  about  3  billion  above  the  previous  quarter  and  a  little 
above  the  peak  of  a  year  earliero    Expenditures  for  durable  goods  con- 
tinued at  the  fourth  quarter  annual  rate  of  25  billion  dollars,  down 
sharply  from  a  year  ago«    Expenditures  for  nondurable s  at  an  annual  rate 
of  $115*6  billion  were  up  nearly  2  percent  from  the  previous  quarter  and 
3  percent  above  the  corresponding  quarter  of  one 'year  ago.  Expenditures 
for  food  rose  about  2,5  percent  over  the  quarter,  while  clothing  continued 
near  the  fourth  quarter  rate. 

Retail  sales,  after  adjustment  for  seasonal  differences,  rose  by 
about  5  percent  from  last  December  to  Februai^/  then  slipped  off  about 
3  percent  in  14arch,    In  April  they  again  turned  upward,  rising  nearly 
2  percent.    Variations  in  total  sales  since  last  winter  have  been  due 
largely  to  variations  in  sales  of  durable  goods  with  changes  in  non- 
durable sales  confined  to  rather  narroxj  limits.    Sales  at  both  food  and 
apparel  stores  after  shoving  upturns  in  April  were  still  about  2  and  3  per- 
cent respectively  below  their  relatively  high  January  levels;  Automotive 
sales  increased  sharply  from  March  levels,  nearly  10  percent,  to  equal  the 
February  higli  point  for  tliis  year.    Department  store  sales  in  April,  after 
allovjance  is  made  for  the  later  date  of  Easter  and  seasonal  variations, 
were  2  percent  below  l^larch  and  reached  the  lowest  point  since  November  1950. 
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Although  constoiier  spending  still  appeared  low  rel.ative  to  income 
in  the  first  quarter  tliis  year^  the  piok-^up  in  buying  Itom  the  fourth 
q^oarter  of  19^1  was  significsait «    With  increased  buying^  personal  savings 
dropped  to  7cli.  percent  of  dj.sposable  incorae  compared  with  9  percent  for 
the  preceding  three  quarters*    The  savings  rate  averaged  nearly  h  percent 
in  tlie  l^hl^h?  periods 

Movements  in  sales  and  incomes  over  the  cast  2  years  indicate  that 
total  retail  sales  are  low  compared  to  income?    Sales  of  durable  goods 
are  down  sharply  from  the  peak-rates  of  scare  buying  in  19^0  and  early 
195l»    Nondurable  sales  have  changed  approxDjmtely  the  same  as  income  since 
Janixary  19?0  with  food  store  sales  up  a  little  more  and  apparel  store 
sales  up  somewhat  less  than  income  over  tlie  2-year  period.    Retail  sales 
at  food  and  apparel  stores  do  not  include  all  purchases  of  nondurable 
goods • 

Stock-sales  ratios  for  all  retail  dujrable-goods  stores  in  recent 
months  were  much  lower  than  in  mid-195l,  b^it  were  still  a  little  above 
the  19ii7-l|9  average*    However,  automobile  stocks  were  probably  relatively 
low  during  much  of  the  postwar  period.    For  nondurable -goods  stores, 
stock-sales  ratios  average  substantially  lower  than  a  3^ear  ago  and  are  only 
slightly  above  the  19l|7-i;9  average — ^^-jith  the  ratio  for  apparel  stores  above 
average  and  that  for  food  stores  a  little  belowe 

Consumer  creddt  outstanding  at  the  end  of  Karch  was  19e6  bilD.ion 
dollars,  up  about  1  percent  from  a  year  ago«    InstalLment  credit  out- 
standing over  the  past  year  has  held' relatively  steady  near  the  peak  levels 
attained  at  the  end  of  1950e    In  Nay,  the  Federal  Reserve  Board  suspended 
consuraer  credit  controls e    It  is  early  yet  to  appraise  the  effect  tliat 
relaxs-tion  of  controls  I'dll  have  on  sales,  but  some  pick-up  may  be  expected 
for  some  types  of  durable  goods* 

Investment  Spending 
Continues  High 

Producer  expenditures  for  durable  equipment  were  at  a  record  annual 
rate  of  30  billion  dollars  in  the  first  quarter,  up  a  billion  from  the 
last  quarter  of  1951,  while  outlays  for  new  construction  were  up  10  per- 
cent over  the  same  period.    Construction  activity  has  been  at  a  record 
rate  so  far  this  year  T-jith  dollar  volume  in  the  first  h  months  greater  than 
in  any  other  corresponding  period*    Increa^red  public  industrial  and  military 
construction  more  than  offset  a  decrease  in  total  private  constru.ction  out- 
lays 0 

New  construction  outlays  rose  seasonally  in  April  setting  a  new 
record  for  the  montho    Private  outlays  rose  5  percent  with  homebuilding 
activity  up  6  percent  from  Narcli#    Piiblic  expenditures  increased  12  percent 
over  March •    Although  the  seasonal  upturn  in  construction  activity  in 
April  extended  to  nearly  all  types  of  projects,  private  ind"astrial  plant 
expansion  was  down  a  little  from  the  previous  month* 

Total  construction  outla:'^  for  the  :v^ar  as  a  whole— at  532  billion- 
are  expected  to  exceed  all  previous  building  records  according  to  a  joint 
announcement  by  the  Commerce  and  Labor  Departments.    The  5-1  billion  in- 
crease over  the  previous  year  will  reflect  a  1?  percent  increase  in  public 
disbursements  compared  irith  a  2  percent  drop  in  private  construction  in- 
vestment© 
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Stepped-up  defense  expenditujre  for  new  construction  is 'most  apparent 
in  the  estimates  for  atomic  energy  and  defense  plant  building,  up  70  per- 
cent over  last  year,  and  construction  of  military  installations,  85  percent 
above  19$1  levels.    Private  residential  construction  is  expected  to  be  ' 
slightly  less  than  in  1951,  but  gains  are  anticipated  in  electric  power^ 
telephone  facilities  and  petroleura  pipelines  as  well  as  private  industrial 
plant  constructiont    These  estiriBtes  were  based  on  the  assumption,  of  no 
major  interruption  in  production  of  steel 'and  copper.    If  the  interruption 
in  steel  output  turns  out  to  be  prolonged,  construction  activity  probably 
would  be  curtailed. 

Housing  starts  increased  10  percent  from  March  to  April,  when 
108,000  new  permanent  nonfarm  dwelling  units  wer6  begun,  12  percent  more 
than  in  April  19?1#    Private  builders  started  98,500  new  dwen.ing  units  in 
April,  an  increase  of  I6  percent  over  March  and  7  percent  over  a  year  ago. 
Thus  far  in  1952,  private  housing  starts' totaled  319,)iOO,  down  6  percent 
from  the  same  period  last  year.    However,  public  housing  starts  increased 
86  percent  over  the  period  so  that  total  starts  were  down  only  2  percent 
from  a  year  ago.    Loans  on  1-to-U  dwelling-unit  struct^jres  during  the  first 
quarter  were  at  a  rate  about  tlie  same  as  in  the  corresponding  quarter  of 
195l«    Even  though  the  volume  of  retirements  increased,  the  outstanding 
debt  rose  by  about  $1.2  billion.    Funds  available  for  mortgage  lending  have 
generally  been  ample  with  no  upward  pressure  on  rates. 

The  Commerce  and  labor  Departments  indidate' that  for  the  year  1952 
private  housing  starts'  are  e:^qDected  to  total  1,050,000  compared  with 
1,020,000  for  the  previous  year.    In  addition' work  \^\]X  be  started  on 
50,000  new  public  housing  units  this  year,  20^000  under  the  year  before. 

Business  spending  for  new  plant  and  equipment  in  the  second  quarter 
probably,  will  ^  be  maintained  at  a  high  level,  according  to  the  most  recent 
survey  of  business  investment  intentions.    The  gaiii  in  business  expendi- 
tures for  investment  from  the  last  half  of  1951  to  the  first  part  of  this 
year  was  small  on  a  seasonally  adjusted  basis.    With  prospects  for  little 
change  in  the  coming  quarter,  it  appears  that  business  spending  in  total 
is  leveling  off.    However,  contiriued  expansion  is  in  prospect  for  many  ' 
defense  facilities.    According  to  the  Defer^se  Production  Administration, 
industrial  expansion  presently  covered  by  Certificates  of  Necessity  was 
52  percent  in  place '  as  of  March  31  compared  to  1|2  percent  at  the  end  of  last 
year.    Schedules  of  reporting  companies  indicate  that  these  programs  will 
be  around  63  percent  complete  by  the  end  of  1952. 

Defense  Spending  Rises 
I^re  Rapidly 

Spending  by  the  Govertiment  for  national 'defense  and  related  programs 
continues  to  rise.    National  security  spending,  at  an  annual  rate  of 
li7.2  billion  dollars  for  the  first  quarter,  was  up  3*1  billion  from  the 
fourtti  quarter  of  1951.    This  gain  represents  some  pick-up  in  the -rate  of 
increase  from  the  preceding  quarter.    Available  informtion  for  the  first 
half  of  the  second  quarter  tl-'is  year  indicates  not  only  a  continued  rise 
in  defense  spending  but  a  further  increase  in  the  rate  of  gain. 
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Industrial  Output 
Lower 

Indus  trial  production  declined  in  April  for  the  second  consecutive 
month  under  the  impact  of  2  temporary  shut-do\-ms  in  the  steel  indiistry 
and  farther  decreases  in  production  of  consumer  goods.    The  Federal 
Reserve  Board  seasonally  adjusted  index  of  industrial  production  was 
216  percent  of  the  1935-39  average,  down  k  percentage  points  from  Jfcrch 
and  the  lowest  since  August  195l» 

The  index  of' durable  goods  production  dropped  more  than  2  percent 
during  April  to  276,*"  the  same  level  as  last  year.    Reflected 'in  this 
decline,  in  addition  to  the  shut-downs  in' the  steel  indiostiy,  were' 
important  curtailments  in' household  goods,  including  refrigerators,  ranges, 
and  m.any  other  appliances,  a  continuation  of  the  first-quarter  davniTard 
movement  in  output  of  industrial  machinery  and  a  [--percent  drop  in  lumber 
and  its  products.    VJorking  to  offset  the  wealcaess  in  the  above  sectors 
was  the  strength  shown-'by  auto  production  which  attained  an  annual  rate  of 
about  U»8  million  cars,  a  record  since  the  5jnposition  of  production  quotas 
for  civilian  goods.    There  vac  also  a  rise  in  defense  transportation 
equipment  and  weapons  as  more  now  plants  started  com^Tig  into  production* 

Nondurable  ^^oods  r>roduction  continued  to  decline.    The  April  index 
at  181|  was  2  percent  below  "Jarch  "and  7  p-ercent  less  than  a  year  earlier. 
The  declines  were  general  in  nond'orable-gcods  ind^astriesj  the  only 
exceptions  were  printing  and  publishing  vjhich  remained  unchanged  and 
industrial  chemicals  which  were  up  slightly.    The  index  of  minerals  pro** 
duction  rose  slightly  as  a  10-percent  jjicrease  in  metals  was  only  partially 
offset  by  minor  declines  in  output  of  coal  and  crude  petroleura.    On  the 
basis  of  prelimrjiary  indications  industrial  output  in  May  probably  con- 
tinued close  to  tiie  Aprj.1  level. 

I'fenuf acturers »  Sales 
and  New  Orders 

Hanuf actvTers •  sales  were  down  5  percent  in  Jferch,  after  adjustment 
for  seasonal  variatior:s,  with  both  durables  and  nondurables  registering 
declines.    Decreases  occurred  in  all  durable-goods  indijstriesj  except 
motor  vehicles,  which  wont  up  k  pex-cent,  and  furniture  ?nd' fixtures,  up 
1  percent*    Largest  relative  declines  were  sham  for  stone,  clay  and  glass 
products,  12  percent;  machinery,  11  percent;  professional  and  scientific 
instrjments,  9  percent;  and  fabricated  metals,  8  percent,    knong  the  non- 
durables,  sales  of  beverages  aiid  meats  were  the  onl^'  groups  increasing 
over  the  month j  beverages  about  10  percent  and  meats  a  little  more  than 
1  percent.    The  largest  declines  V7ere  11  percent  in  sales  of  apparel  and 
leather  and  products  and  9  percent  for  tobacco  products,  while  decreases 
for' the  other  groups  ranged  bet^-:ecn  5  and  7  pei'cent.    Compared  with  a  year 
ago,  total  mcinufac tearing  sa?-es  were  down  3  Txrcent,  v/ith  most  of  the 
decline  c6ming  from  the  nondijrablcs .    Of  the  diirables,  only  transportation 
eq-'oipmcnt,  machinery  and  profession^ll  and  scientific  instruments  had  in-  ' 
creased  sales;  while  in  nondurables,  sales  of  tobrcco  pi'X)ducts,  beverages, 
petroleum  and  coal  product^  and  printing  and  publishing  were  up  over  the 
year. 
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Deliveries  during  March  -were  slightly  hir^her  than  new  £^ders^ 
resul.ting  in  a  small  decline  in  the  backlog  of  ^^^J-led  orderSo  Hovjevor^ 
order  backlogs  were  still  nearly  lli  percent  over  the  previous  year^  the 
increase  being  due  to  a  gain  of  nearly  one-fourth  for  durable -goods 
industries c    Backlogs  for  nonduraoles  were  less  than  one-half  year-  ago 
levels o    Although  total  value  of  neTJ  orders  placed  with  producers  of 
dui-able  goods  in  Karch  was  less  than  shipifxents,  backlogs  for  scrae  durables 
such  as  electrical  machine ly  and  transport-ation  equipment  continued  to 
advance? 

After  adjusting  for  seasonal  variations ^  the  book  value  of  mcJnu- 
facturers^  inventories  at  the  end  of  ilarch  showed  only  a  slight  increa.se 
over  the  previous  month^  with  a  small  gain  by  durables  somevrhat  more  than 
offsetting  a  minor  decrease  in  nondurables.    The  only  significant  changes 
during  the  month  were  a  5-percent  increase  in  inventories  of  transportation 
equipment  and  ii-and  5-Percent  declines  in  textile  mill  products  aiid 
apparel,  respectivelye 

Pi-'elimjjiar^/'  data  for  Aprj.l  indicates  a  5'^percent  rise  in  seasonally 
adjusted  manufactiu?ers  -  seles,  an  almost  com2)l3te  rec overs'"  of  March 
declines  with  durables  and  nondui^ablos  sharing  aluiost  equally  in  the  in« 
crease •    Inventories  shot-red  little  change  over  the  months    New  orders  and 
sales  were  nearly/"  in  balance  so  there  was  virtually  no  cliange  in  total 
order  backlogs •    A  slight  increase  in  uiifilled  orders  for  durables  was 
matched  by  a  like  decline  in  nondurables  to  continue  the  trends  of  recent 
months© 

Sales  by  wholesale^rs  in  Plarch  after  seasonal  adjustment  were  almost 
8  percent  below  February  t'^iith  the  declines  felt  aLmost  equally  by  whole- 
salers of  durable  and  nondurable  goods c    Total  sales  also  were  domi 
8  percent  from  March  1951  with  durables  off  I8  percent  and  nondii-rables  off' 
only  3  percent  5    Wholesale  inventories  in  March,  after  seasonal  adjustment^ 
were  little  changed  from  the  previous  mcnth  and  about  2  percent  below 
year-ago  levels o 

Employiiient  Up 
Seasonally 

Total  emplojTiient  increased  about  liOO^OOO  in' April  with  the 
seasonal  rise  in  agricultural  eriiployraunt •    However,  the  rise  appeared  to 
be  somewhat  less  than  is  usual  for  the  periodo    MonagricuJ-tural  em.ploy- 
ment  held  relatively  stable  over  the  month*    Since  the  civilisn  labor 
force  rose  by  only  200.000^  about  halljC  the  gain  in  employment,  the  number 
of  unemployed  was  reduced  from  I08  to  I06  million  or  to  only  2©6  percent 
of  the  civilian  labor  force »    Farm  em'ployiiiQnt  as  reported  by  the  Bureau 
of  Agricul-tural  Economics  was  10^1  million  as  of  late  April,  up  seasonally 
from  a  month  earlier  as  spring  field  work  was  under  way  in  all  areas- 
About  300  thousand  fewer  persons  were  xvorking  on  farms  in  April  than  in 
the  previous  year,  continuing  the  long- time  down  trendo 
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Wage  and  Salary 
Receipts  Stable 

Total  wage  and  sa3-ary  disbursements  held  rel.atively  stable  during 
the  first  three  raonths  of  tl-iis  year©    Private  indiietiy  pay  rolls  in 
I^rch  were  about  the  sanie  as  in  February  as  sriiall  gains  in  wage  rates 
approximately  offset  slight  reductions  in  eiaploynent.    Both  farm  and 
nonfarm  proprietors*  income  was  off  a  little  from  February  to  March  but 
total  income  payiients  remained  virtually  unchanged  at  a  seasonally 
adjusted  annual  rate  of  2^8  billion  dollars.    Wage  rates,  on  the  average, 
continue  to  rise  gradually  and  further  increases  are  in  prospect  this 
year©    Higher  wage  rates  have  a3,ready  been  granted  in  some  industries* 

COI«DITY  HICES 

Wholesale  prices  turned  upward  as  the  Bureau  of  Labor  Statistj.cs 
all  commodity  index  for  thc'lj.  week  period  ending  Hay  20  reached  112i.O  per- 
cent of  the  19h7^li9  average^  the  highest  point  sDJice  early  Februaiy© 
Gains  of  k  percent  for  fam  products  and  1  percent  for  processed  foods 
offset  a  slight  decline  in  average  prices  for  other  comraodities*    The  in-* 
dex  is  down  about  3  percent  from  ^/'car-ago  levels  with  average  prices  for 
farm  products  off  more  than  for  the  other  groups  o 

The  sensitive  index  for  28  Basic  CopTraodlties  on  May  20  was 
297oO  percent  (August  1939=10077  up- about  1  percent  from  a  month  earlier. 
Foodstuffs  xvere  up  almost  h  percent,  more  than  offsetting  the  2-percent 
drop  in  raw  industrial  products •    Iiaported  comiviodities  showed  little 
change  0    Compared  with  a  year  earlier,  the  general  index  was  down  about 
19  percent,  with  raw  industrial  products  off  more  than  one-fifth, 
iraported  comjniodities  dom  one-fourth  and  foodstuffs  a  little  less  than 
one-tenth  below  the  levels  of  a  year  ago. 

Prices  Pteceived  by 
Farmers  Up  Slightly 

The  BAE  index  of  -orices  received  by  farmers  rose  3  points  from 
mid-April  to  mid-May  to  293  pcrccjnt  of  the  193.0«llt  average,  h  percent 
beloxT  a  year  earlier »    Largely  on  tlie  strength  of  a  22  percent  increase 
in  the  price  of  hogs,  average  prices  received  for  livestock  and  products 
rose  2  percent,  luore  than  offsetting  a  1  percent  decline  in  prices  for 
crops. 

R-'ices  received  for  meat  animals  advanced  6  percent  over  mid-April, 
largely  because  of  a  sharp  pick  up  in  hog  prices o    This  increase  in  hog 
prices--one  of  the  biggest  on  record — took  p^.ace  mostly  in  the  first  half 
of  May,  as  the  spring  rim  of  slaughter  hogs  continued  to  taper  off « 
Changes  in  prices  for  other  meat  an?*jiials  were  small  with  cattle 
up  slightly  and  sheep  and  lambs  down.    Meat  animal  prices  averaged  about 
6  percent  below  the  corresponding  month  in  1951 o    Dairy  products  con- 
tinued to  decline  to  m.id-Nay  as  prices  slipped  seasonally,  but  they  were 
still  h  percent  above  last  year©    Fl-'ices  of  poultry  products  were  down 
3  percent,  and  were  one-fifth  below  last  3^ear«    Wool  rose  better  than 
2  percent  from  mid-April,  but  was  still  only  about  half  the  record  prices 
set  in  early  193'lc 
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Frnit  and  ''other  vegetables"  were  the  ovly  crop  indexes  making 
significant  price  gains  from  mid-Apr-il  to  mid~Moyj    For  othsr  major  group- 
ings prices  either  dec].ined  or  rose  only  sJ  ightJ-ya    Higher  prices  received 
for  potatoes 5  sweet,  potatoes^  and  drj;  beans  all  contributed  to  an  11  per- 
cent advance  in  '-other  vegetable •■'  prices o    In  mid-Maj'-  th-is  index  was  nearly 
double  the  level  of  a  year  earlier,    With  a  6»percent  increase  over  the 
months  fruit  prices  in  mid^May  were  only  2  percent  under  those  of  a  year 
earlier a    The  index  of  truck  crop  prices  showed  a  seasonal  decline  of 
7  percent,  but  was  still  nearjy  one-fifth  above  Hay  1951 •    Food  grain 
prices^  unchanged  from  May  a  year  ago^  were  2  percent  under  Apiril  as  wheat 
adjusted  dOTrinward  in  response  to  favorable  1952--crop  prospects e  Feed 
grains  and  hay  slipped  a  little  during  the  iiionthj  but  remained  above  year- 
ago  levels  a    Oil-bearing  crops  reversed  thej.r  doximvTard  moveri^ent  and  rose 
a  little  frcm  April  to  Kay-,    Kowever,  these  prices  stij-1  averaged  more 
than  one-fourth  below  May  last  year.    Cotton,  after  having  risen  during 
April  ,  was  doi-m  3  percent  in  Kay  and  13  percent  under  last  year  as  activity 
in  the  textile  industry-  continued  slow  and  purchases  for  export  slackened. 

Average  pi-ices  paid  by  farmers  for  commodities  used  in  production 
continued  to  inch  upward" over  the  past  months  regaining  the  previous  high 
first  established  last  February'-,    Lvower  feed  prices  only  partially  offset 
increases  in  pricey  paid  for  seed  potatoes^  farm  supplies >  and  farm 
machinery^    ^^al  living  costs  remained  unchanged  as  higher  prices  for 
food  offset  ^/he'"3owiiturns  recorded  for  other  groups  of  commodities  bought 
for  family  maintenance  o 

The  parity  inde^  (orices  paid  by  farmers  including  interest j>  taxes, 
and  farm  wage  ratesT^remained  unchanged  during  the  month  ending  in  mid-May 
at  269,  the  record  high  reached  last  month.    As  a  result  of  the  increase 
in  the  index  of  prices  received^  the  parity  ratio  (the  ratio  of  the  index  . 
of  prices  received  to  the  parity  index)  rose  to  101  from  100  where  it 
had  been  for  the  past  three  months,, 

'^^^  QQ^sumers^  price  index  for  moderate  income  families  in  large 
cities  rose  again  in  April  t'oT83«7  percent  of  the  1935-39  average,  more 
than  2  percent  above  a  year  earlier*    Soraewhat  lower  prices  for  apparel 
and  housefurnishings  were  more  than  offset  as  costs  for  food,  rent,  and 
miscellaneous  items  continued  to  advance « 

Fi\RM~RETAIL  PEICE  SPREADS  1/ 

Charges  for  assembling,  processing,  and  distributing  the  farm  foods 
in  the  market  basket  were  $380  in  April,  ^^11  higher  than  March  and  above 
April  1951  ♦    Most  of  this  j.ncrease  resulted  from  higher  charges  for  marketing 
fruits,  vegetables^  and  meat  products «    Increases  in  labor  and  transpor- 
tation costs  accounted  for  part  of  the  rise  in  marketing  charges ♦  Hourly 
earnings  of  employees  engaged  in  food  marketing  in  March  (the  latest  data 
available)  averaged  $li,55^  6  percent  higher  than  a  year  earlier.    The  Inter- 
state Commerce  Commission  granted  increases  in  rail  freight  rates  in  April 
and  August  1951 j  which  averaged  2«k  and  UoO  percent,  respectively.  Recently 
an  increase  was  authorized  which,  it  is  estiraated.,  will  raise  the  general 
level  of  rates  by  about  7  percent o 

1/  For  farm-retail  price  spreads  data  for  earlier  periods  and  for  indi- 
vidual commodities  and  corrjuodity  groups,  see  The  Marketing  and  Trans por- 
tation  Situation  5 


Fariners  received  approximately  li8  cents  of  the  dollar  that  consumers 
spent  in  April  for  the  foods  in  the  market  basket,  corupared  with  $0  cents 
in  April  last  year«    The  reduction  ±n  the  farmer *s  share  v&s  caused  by  an 
increase  of  $20  in  the  retail  cost  of  the  farn  foods  in  the  market  basket 
and  a  decrease  of  $Ii  in  their  farm  value ^    The  quantities  of  farm  foods 
inclnded  in  the  market  basket  are  equal  to  the  average  annual  purchases 
per  faitiilj  of  three  during  193?=-39e 

Average  annual  expenditure  for  all  food  per  family  is  currently  con- 
siderably more  than  the  retail  cost  ofthe  foods  in  the  market  basket  which 
does  not  include  imported  foods  and  nonfarm  foods  such  as  fishery  products 
or  foods  consumed  on  farms  where  produced*    Moreover,  it  does  not  reflect 
the  higher  postx^ar  level  of  food  consumption  nor  does  it  allow  for  service 
costs  on  meals  eaten  in  restaurants « 

Table  3c-  The  farm-food  market  basket;!/   Retail  cost,  farm  value, 
marketing  charges,  and  far^ier^s  share  of  consumer's  dollar, 
March  and  April  19?1  and  1?.S'2,  and  19$J-  annual  average 


Year  and  month 

\  Retail  cost 

;  ■  2/ 

Fariii  value 

Marketing 
\  charges  )v 

• 

i*  Farmer's  share 
• 

Dollars 

Dollars 

Percent 

19$1  i 

360 

362 

50 

1951-March  ; 

/.pril  1 

72U 
:  716 

36-? 
362 

356 
356 

?1 

50 

1952-March  j 
Api'il  ! 

72? 

738 

356 
358 

369 
380 

U9 

1/  Average  annual  quantities  of  farm  foods  pur  chained  per  family  of  three 

average  consumei's,  1935"39o 
2j  Calculated  from  retail  prices  collected  by  the  Bureau  of  Labor 

Statistics  and  the  Bureau  of  Agricultural  Econcndcsj 

3/  Payments  to  farmers  for  equivalent  quantities  of  farm  produce  minus 
imputed  value  of  byproducts  obtained  in  pro cos singe 

V  Marketing  charges  equal  margin  (differences  between  retail  cost  and 
farm  va3.ue)  minus  processor  taxes  plus  Government  payments  to  market- 
ing agencies » 
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FABM  lUCCME 

Farmers*  cash  receipts  from  marketings  in  May  are  estimated  at 
2,2  billion  dollars,  5  percent  above  April  and  slightly  more  than  in  May 
a  year  ago.    Prices  in  May  averaged  s3.ightly  above  April  and  k  percent 
below  May  of  Just  year,    Marl^etings  were  larger  than  in  the  2  previous 
months . 

May  receipts  from  livestock  and  products  were  approximately  1.6  bil- 
lion dollars,  5  percent  more  tlian  in  the  previous  month  because  of  larger 
marketings,  but  7  percent  below  a  year  ago  because  of  lower  prices. 
Beceipts  from  meat  animals  as  a  group  were  about  the  same  as  in  April. 
However,  prices  of  all  the  meat  animals  were  below  a  year  ago,  and  total 
receipts  for  meat  animals  were  down  from  last  year.    Dairy  product  receipts 
were  about  I5  percent  above  April  this  year,  because  of  seasonally  increased 
production  of  milk.    Higher  prices  for  milk  accounted  for  a  small  rise  in 
dairy  receipts  over  May  of  last  year,    Receipts  from  poultry  and  eggs  in 
May  were  slightly  above  April,  because  of  larger  sales  of  poultry  for 
meat;  but  they  were  substantially  less  than  a  year  ago  because  of  generally 
lower  prices. 

Crop  receipts  in  May  vrere  about  0.6  billion  dollars,  slightly  more 
than  in  April  and  35  percent  above  May  of  last  year.    Increases  over 
April  in  receipts  from  vegetables,  fruit  and  soybeans  more  than  offset  a 
decline  in  receipts  from  cotton.    Most  of  the  principal  crops,  including 
wheat,  cotton,  and  vegetables,  contributed  to  the  increase  over  a  year  ago. 

Total  receipts  for  the  first  5  months  of  1952  were  about  10. 9  bil- 
lion dollars,  slightly  more  than  in  the  same  period  last  year,  although 
prices  so  far  this  year  have  .averaged  6  percent  lower.    Receipts  from 
livestock  and  products  were  J billion  dollars  for  the  5-month  period, 
down  k  percent  from  the  corresponding  period  of  1951  because  of  lower 
average  prices.    Receipts  from  meat  animals  and  from  poultry  and  eggs 
were  a  little  below  last  year,  chiefly  because  of  price  declines.  Prices 
of  dairy  products,  however,  averaged  higher  and  receipts  were  up  slightly. 

Crop  receipts  from  January  through  May  were  about  3«?  billion  dol- 
lars, substantially  higiier  than  a  year  ago.    Receipts  from  nearly  all  the 
important  crops  were  well  above  last  year,  especially  wheat,  cotton,  and 
potatoes. 

LIVESTCCK  AWO  MAT 

About  the  usual  seasonal  trends  in  prices  of  meat  animals  are  in 
prospect  for  this  summer.    Prices  of  hogs,  which  sagged  throughout  the 
winter  and  then  Jumped  about  $4.00  per  100  pounds  during  r4ay  will 
probabuLy  rise  further  during  the  summer  months.    They  are  expected  to 
reach  a  peak  about  late  summer  and  to  average  higher  than  last  summer. 
This  marked  change  from  last  winter  in  hog  prices  reflects  cut-backs  that 
have  taken  place  in  production,    Farrowings  were  reduced  late  last  fall 
and  this  spring.    Hog  slaughter  was  larger  than  last  year  in  the  first 
four  months  of  1952,  but  beginning  in  late  April  dropped  below  a  year 
earlier  and  will  continue  below  during  the  rest  of  1952. 
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Prices  of  cattle  have  been  more  stable  this  soriiig  than  v^ml. 
Seasonal  price  reductions  for  fed  cattle  and  increases  for  stocker  and 
feeder  cattle  v/ere  snaller  than  in  most  years.    Occasional  declines  in 
prices  of  fed  cartle  may  continue  tuitil  mid— or  late  sunmer,  vhen  a  moderate 
seasonal  increase  may  occur.    Prices  of  the  lower  grades  of  cattle  marketed 
off  f^rass  nay  hold  up  well  until  laxe  sumr  er,  v;hen  a  seasonal^  decline  is 
expected,    Altho^agh  cattle  prices  in  .-general  this  fall  seem  likely  to  be 
lower  than  last  fall,  fed  cattle  will  probably  be  closer  to  levels  for  a 
year  earlier  than  will  grass  cattle. 

Cattle  slaughter  this  spring  has  been  a  little  above  the  small 
slaughter  in  the  spring  of  1951  and  has  included  somewhat  more  fed  cattle. 
Slaughter  of  cov/s  has  continued  low,  indicating  that  breeding  herds  are 
still  being  expanded  rather  rapidly.     Cattle  slaughter  in  months  ahead 
is  expected  to  r-eirain  larger  than  last  year.    Slaughter  of  fed  cajole 
will  likely  continue  moderately  higher ,  while  slaughter  of  grass  cattle 
at  the  peak  marketing  season  this  fell  may  be  up  substantially  from  1951» 

Although  prices  of  lambs  have  strengthened  since  March,  they  have 
been  considerably  below  last  year  when  they  were  at  record-high  levels. 
Prices  may  improve  sor.ewhat  more  until  seasonally  large  marketings  begin 
in  early  fall,    Slau^^hter  of  sheep  and  lambs  in  the'  first  five  months  of 
this  year  was  subs ta.iitially  larger  than  a  year  before  because  of  increased 
numbers  fed.    Slaughter  the  rest  of  this  year  njay  shov;  only  a  small  ga.in 
over  1951 • 

Production  of  all  meat  in  the  first  6  months  v.'ill  total  considerably 
above  the  production  in  the  same  period  of  1951*        much  sm.aller  gain  is 
in  prospect  for  the  second  half,  when  the  output  will  include  more  beef 
but  less  pork  than  last  year,    xor  all  of  1952,  production  will  probably 
be  enough  larger  for  consumption  per  person  to  increase  about  2  pounds 
from  the  137»7  pounds  cor^umed  in  1951  • 

DAIRY  PRODUCTS 

VTholesale  prices  for  dairy  products  as  a  whole  were  practically 
unchan^/ed  from  the  end  of  April  to  late  May  v/hen  prices  for  butter, 
cheese  and  canned  milk  were  about  the  same  a.s  a  year  earlier  while  pricey 
for  dry  milks  were  higlier.    The  price  pe.id  by  dealers  for  miUf  used,  in 
city  distribution  declined  slightly  more  than  the  usual  seasonal  amount 
from  March  to  May,  but  a.fter  seasonal  adjustment  this  price  ($5*^3  psr 
cwt,),  still  was  hit-:her  than  for  any  month  prior  to  1952, 

Prices  received  by  f^:.rmers  for  milk  delivered  to  pL-.nts  and  dealers 
have  declined  about  seasonally  since  February,'-,    The  seasonally  adjusted 
price  in  recent  months  has  been  Just  sUf^htly  If^ss  than  $5  #00  per  hundred 
pounds,  the  highest  of  record  except  for  April  throu4:h  August  of  19^6, 
The  price  for  milk  delivered  to  plants  and  dealers  in  mid-April  was 
7  percent  higher  than  a  year  earlier  while  butterfat  averaged  8  percent 
higher,-  Adjusted  for  seasonal  variation,  the  April  prices  were  102  per*^ 
cent  of  parity  for  nilk  and  96  percent  for  butterfat.    The  milic-feed   -  » 
price  relationship  is  about  ei^ual  to  the  lonr;-time  avoraj.',e  but  the 
butterfat-f eed  price  ratio  is  below  average.     In  the  past  12  months,  dairy 
product  prices  have  improved  in  relation  to  prices  for  h^gs  and  beef 
cattle,  but  they  still  are  substantially  belov/  average  com^-^ired  with  beef. 
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The  annual  rate  of  milk  production  has  been  lower  than  a  year  earlier 
in  each  month  of  1952,    Total  production  in  the  first  ^1-  months  of  the 
year  was  36,0  billion  pounds,  coLipared  to  36.2  billion  in  January-April 
1951,    The  rate  of  production  per  cov/  has  been  no  greater  than  a  year 
earlier  and  1  percent  fev/er  cows  v/ere  on  farms  as  the  year  began.  There 
is  little  likelihood  that  the  annual  rate  of  milk  production  will  expand 
significantly  in  the  remainder  of  1952»    Total  production  for  the  year 
as  a  whole  probably  will  be  in  the  neighborhood  of  115  billion  pounds, 
which  would  be  the  lowest  since  19^1*  except  for  the  112,7  billion  in 
19^8, 

Consumption  of  fluid  millf  and  cream  is  continuin^^  as  large  as  or  a 
little  larger  than  a  year  earlier.    Thus,  less  whole  milk  is  available 
for  man\ifactured  products.    The  smaller  supply  is  being  reflected  in  a 
lower  output  of  all  factory  dairy  products  except  nonfat  dry  milk  solid?, 
which  is  running  substantially  above  the  1951  level# 

Storage  stocks  of  manufactured  dairy  products  are  increasing  seasonally, 
but  are  at  a  much  lower  level  than  a  year  ago. 

POULTRY  AW  EGGS' 

Prices  received  by  farmers  for  eggs  averaged  3^«2  cents  per  dozen 
in  mid -May,  3  percent  below  April  and  only  slightly  higher  than  Ma^rch 
when  they  were  at  the  lowest  level  of  the  year  to  date.    5Jver  since 
December  1951 . monthly  egj  prices  nave  been  below  the  prices  for  the 
corresponding  month  of  the  year  before. 

The  United  States  average  price  of  all  chickens  also  declined  from 
mid-April  to  mid-May  and  at  24,3  cents  per  pound  (live),  were  16  percent 
below  a  year  earlier,    A  sharp  decline  in  broiler  prices  in  the  3  weeks 
preceding  mid-May  contributed  largely  to  the  drop  from  the  average  of  the 
preceding  month. 

The  broiler  price  in  early  May  fell  as  low  as  18  cents  per  pound  in 
sections  of  Texas  and  Arkansas,  and  typical  early  l^y  broiler  prices  in 
other  specialized  producing  areas  were  in  the  low  20*s»    Although  there 
was  some  recovery  from  these  levels,  prices  remained  lower  than  the 
January-March  average  in  most  areas. 

The  lov;  prices  v/ere  due  at  least  in  part  to  the  large  supplies  of 
broilers.    Marketings  were  in  proportion  to  the  record-high  weekly  place- 
ments of  February  and  March,    For  4  weeks  in  those  months,  weekly  place- 
ments in  11  reporting  areas  were  near  or  above  Ik  million  per  week,  For 
10  weeks  thereafter,  placements  continued  above  12  million  per  week,  so 
no  abrupt  let-down  in  the  broiler  supply  is  expected  at  least  through 
July,    By  then,  large  numbers  of  cockerels  raised  with  laying  flock 
replacements  should  be  coming  to  market. 

The  number  of  young  chickens  being  raised  on  farms  for  laying  flock 
replacement  was  5  percent  smaller  on  May  1  than  a  year  earlier,  with 
indications  that  on  June  1  the  number  would  fall  even  further  short  of 
the  correspunding  1951  figure.    The  reductions,  accomplished  and  potential, 
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a.re  in  lino  v/ith  farmers'  us'jal  reactions  to  adverse  ogg-feed  price  ratios, 
and  indicate  that  or.  Januciry  1,  1953  there  v/ill  "be  fev;er  potential  layers 
on  h-^nd  than  on  Janiiary  1,  1952.    Hov/ever,  "beca.use  the  rediiction  in  the 
nuKoer  cf  chickens  ""oeing  raised  v/as  late  in  coming  —  on  April  1  the 
niirfoer  of  yo'iing  chickens  on  farms  v;as  9  percent  more  than  a  year  earlier  — 
it  is  likely  that  supplies  of  eggs  late  this  fall  ^/ill  he  v/ell  siistained 
by  the  addition  of  large  numbers  of  early  pullets  to  the  laying  flock« 
Therefore,  it  may  be  early-v/inter  before  the  egg  supply  reflects  the 
reduction  in  chickens  raised^ 

Stocks  of  shell  eggs  in  cold  storage  this  fall  are  likely  to  exceed 
comparable  1951  holdings*    May  1  holdings  of  shell  eggs,  v;ere  2*2  million 
cases,  125  percent  larger  than  last  yearns  small  holdings  on  the  same  date 
and  almost  the  sa,me  as  the  July  1,  1951  peak  of  2.^  million  cases.  Reports 
from  35  principal  cities  indicate  that  the  storage  movement  has  continued 
strong  since  May  1, 

Purchases  through  Hay  in  the  G-overnment 's  egg  surplus  removal 
program  amounted  to  only  78,370  cases.    A  m^aximum  of  500,000  cases  was 
authorized  under  the  program.    Under  an  extension  of  the  origineJ  program, 
purchases  v;ill  continue  throiigh  June, 

PATS,  OILS  AlcD  OILS::iSDS 

Prices  of  ed'ible  vegetable  oils  and  lard  rose  in  May,  the  first  in-  [ 
crease  of  the  1951~52  crop  yee.r.    This  may  reflect  the  possibility  that 
prices  had  dropped  -too  low  in  April,  trade  reaction  to  the  announcement 
of  CCC's  cottonseed  products  purcha,se  progra.m  and  a  decline  in  hog  slaughter 
and  lard  production. 

After  a  long  decline  beginning  early  in  195^1  'prices  of  inedible 
tallov;  and  greases  increa.jed  about  30  percent  from  the  latter  part  of 
April  through  May,    Exports  have  been  large  a.nd  some  increase  in  domestic 
disappearance  may  now  be  taking  place.    Stocks,  a.ltho-ugh  Icirge,  have 
been  declining  in  recent  months. 

The  index  of  wholesale  prices  of  fats  and  oils  except  butter  in  May 
was  C'bout  55  percent  of  the  19^7-^9  average  comps.red  i;ith  50  percent  in 
April  and  102  percent  in  Hay  1*5^51  •  ' 

Dom.es tic  disapiDearance  cf  fe.ts  and  oils  used  in  food  in  the  first 
half  of  the  present  marketing  year,  totaled  22,0  pounds  (fat  content) 
per  person,  0,9  pounds  less  than  in  the  sa.me  p.riod  a  year  earlier. 
An  ihcrea.se  in  iri£-rgarine  v/a.s  m.ore  than  offset  by  declines  in  all  other 
food  fats.    Some  increase  in  April -Sept ember  is  expected  (especially 
in  shortening  and  rargarine)  and  the  total  for  the  me.rketing  year  may 
be  ne?,r  the  195-~51  total  of  ^3,2  pounds  per  person. 

Use  of  fats  and  oils  in  nonfood  products  in  October  1951~March  1952 
totaled  11,3  pounds  per  person,  3.0  pounds  less  than  the  year  before. 
Most  of  the  decline  was  in  soap  althoiigh  use  in  drying  oils  was  also  down 
considerably.    Domestic  disappearance  in  the  second-half  of  the  crop  year 
is  expected  to  be  larger  than  a  yeo.r  earlier,  but  the  total  for  the  year 
probably  v^ill  be  less  than  the  25,^  pounds  recorded  in  195^-51» 
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Prices  received  by  farmers  for  soybeans  in  recent  months  have 
ranged  between  $2.70  -  $2,80  per  bushel  (well  above  support)  despite 
narrower  than  usual  margins  obtained  by  domestic  crushers.  Competition 
for  the  soybean  supply  has  been  intensified  by  an  expansion  in  soybean 
crushing  facilities  and  more  orderly  marketing  of  beans  by  producers. 
Stocks  of  soybeans  on  faims  April  1,  1952  constituted  a  much  larger  than 
the  usual  percentage  of  total  stocks. 

To  implement  the  1952  crop  cottonseed  support  program,  CCC  recently 
announced  the  quantities  of  cottonseed  products  per  ton  of  cottonseed 
crushed  which  it  would  offer  to  buy  and  the  prices  that  it  would  pay  for 
them.    As  this  is  a  "package"  arrangement,  the  total  return  for  oil,  meal 
euid  linters  will  determine  whether  crushers  sell  their  products  on  the 
open  market  or  deliver  them  to  CCC .    The  program  together  with  the  loan 
and  purchase  agreement    for  soybeans  will  tend  to  stabilize  prices  of 
edible  oils  in  1952-53 . 

Amendment  Ik  to  CPE  6,  effective  May  I9,  I952  rescinded  the  rollbacks 
on  ceiling  prices  for  edible  oils  that  would  have  taken  effect  if  controls 
were  to  be  reimposed, 

CORN  AND  OTHER  FEEDS 

Prices  of  feed  grains  have  been  comparatively  stable  during  the 
past  2  or  3  months,  averaging  slightly  higher  than  a  year  earlier.  Pros- 
pects for  the  1952  crops  will  have  an  important  influence  on  feed  prices 
during  the  next  few  months.    A  favorable  growing  season  would  be  expected 
to  result  in  seasonally  lower  prices  at  harvest  time.    Unless  bumper  crop 
are  produced,  however,  prices  are  expected  to  average  neai'  or  above  the 
1952  supports.    In  May,  prices  of  all  of  the  feed  gi^ains  were  above  the 
supports  on  1951  crops  and  also  the  announced  supports  for  1952,  but  ranged 
from  k  to  13  percent  below  parity,  the  legal  minimum  prices  at  which 
ceilings  can  be  established.    The  index  of  wholesale  prices  of  high-protein 
feed  in  Ma.y  was  about  I8  percent  higher  than  a  year  earlier.    Prices  of 
most  of  the  high-protein  feeds  continue  at  the  ceilings.    The  price  of 
soybean  meal  increased  $7.00  per  ton  in  late  April,  following  an  upward 
adjustment  in  the  price  ceiling. 

Total  sales  of  corn  by  farmers  from  the  1951  crop  are  estimated 
at  697  million  bushels,  6  percent  smaller  than  in  1950.    Receipts  of 
corn  at  primary  markets  in  the  first  half  of  the  current  marketing  year 
were  considerably  smaller  thaji  in  the  same  period  of  1950-51-    l^e  small 
stocks  of  corn  remaining  on  farms  in  the  Western  Corn  Belt  will  result  in 
a  comparatively  tight  com  supply  situation  in  that  area  during  the 
remainder  of  the  marketing  season.    Sales  by  farmers  from  the  area  are 
expected  to  be  small  this  spring  and  summer. 
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Prospects  for  1952  feed  crops  hv.vo  "been  generally  favorable  this 
Spring,    Preparation  of  land  and  planting  of  corn  progressed  rapidly 
and  is  well  ahead  of  a  year  ago.    In  early  May  pastujre  conditions  were 
unusuaJ-ly  good  over  most  of  the  country.    Based  on  May  1  conditions,  the 
hay  supplj^  for  1952-53  will  "be  near  record  and  will  provide  ample  forage 
for  the  increasing  number  of  roughage- consuming  livestock. 

WEMT 

Cash  wheat  prices  declined  during  May,  reflecting  adjustment  to 
new  crop  conditions  which  began  about  f^y  9*    From  May  8  to  June  2  prices 
declined  6  cents  at  Kansas  City,  and  about  11  cents  at  Minneapolis  and 
St.  Louis.    Prices  at  Portland,  however,  were  up  about  h  cents.  Prices 
received  by  growers  on  May  I5  averaged  $2cl3,  five  cents  below  a  month 
earlier.    This  is  32  cents  below  parity--the  legal  minimum  ceiling  level— 
and  slightly  below  the  prospective  support  level  for  the  1952  crop. 

The  national  average  support  price  for  the  1952  crop  will  be  90 
percent  of  the  parity  price  at  the  beginning  of  the  1952-53  marketing 
year  on  July  1.    If  parity  on  July  1  should  be  the  same  as  on  May  I5,  the 
support  price  would  be  $2,21.    With  production  as  large  as  now  indicated, 
prices  to  farmers  will  continue  below  the  loan  level  for  several  months 
after  harvest.    But  since  demand  is  likely  to  continue  strong,  prices 
for  the  year  should  average  near  the  announced  loan  level  as  they  did 
in  1951-52.  , 

Interim  loan  rates  were  recently  announced  on  1952-crop  wheat  at 
$2o46  a  bushel  for  No".  1  Hard  V/inter  at  Kansas  City  and  $2,50  for  No.  2 
Ped  at  St.  Louis.    Final  loan  rates  on  the  1951  crop  were  $2.^5  at 
Kansas  City  and  $2.50  at  St.  Louis. 

Prospective  supplies  of  CCC  wheat  indicate  that  about  I50  million 
of  the  estimated  25O  million-bushel  carry-over  on  July  1,  1952  would  be 
owned  by  CCC, 

Current  prospects  indicato  a  wheat  crop  in  excess  of  domestic  and 
prospective  export  requirements.    On  Ixlay  1  the  1952  winter  wheat  crop  was 
indicated  at  986  million  bushels.    Assuming  a  spring  crop  of  around  3OO 
million  bushels  (intended  acreage  and  5  year  average  yields),  the  I952 
crop  may  total  I.3  billion  bushels.    The  total  wheat  supply  in  the  U.  S. 
for  the  1952-53  marketing  year  would  be  near-record  in  size,  exceeded  cn3y 
by  supplies  in        19^2-43  and  1943-44. 

Domestic  disappearance  is  expected  to  total  about  735  million  bushels 
Wheat  exports  for  1952-53  are  uncertain  but  they  may  be  down  as  much  as 
one-fifth  from  the  high  level  of  460  million  bushels  exported  in  1951-52. 
The  carry-over  in  July  1953  is  expected  to  be  considerably  larger  than  the 
carry-over  of  25O  million  bushels  estimated  for  July  1  this  year  and  above 
average , 
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A  substantial  increase  in  stora^gu.  facilities,  both  on  farms  and 
off,  which  has  taken  place  in  recent  years,  will  go  far  to  reduce  c-crlous 
storage  problems  this  year.    Vfidespread  use  of  combines,  however,  always 
results  in  large  quantities  of  grain  moving  in  a  very  short  period  and, 
with  a  crop  as  large  as  now  indicated^  it  is  to  be  expected  that  some 
transportation  and  storage  difficulties  may  be  encountered. 

The  acreage  in  Canada  intended  for  all  wheat  (spring  and  winter) 
in  1952  is  placed  at  25,6  million  acres,  an  increase  of  I.5  percent  over 
last  yearns  25.3  million.    While  this  year's  indicated  acreage  is  well 
below  the  record  28.7  million  in  1940,  it  is,  however,  equal  to  the  19^7-51 
average.  .  The  revised  estimate  of  25,3  million  acres  for  1951  is  from  the 
Census  of  Agriculture  released  on  May  12,  and  replaces  the  estimate  of 
25,7  million  published  earlier  by  the  Agriculture  Division  of  the  Dominion 
Bureau  of  Statistics.    Intended  wheat  seedings  in  the  Prairie  Provinces 
are  placed  at  24.8  million  acres,  up  1.8  percent  over  the  1951  area. 
Spring  rainfall  has  been  considerably  belov;  normal  througliout  the  Prairie 
Provinces. 

FEUIT 

Grower  prices  for  most  citrus  fruits  probably  will  continue  lower 
in  June  this  year  than  last^  mainly  beca^ise  of  large  supplies  of  fresh  and 
processed  citrus.    In  July,  supplies  of  new- crop  peaches  may  be  a  little 
smaller,  and  prices  somewhat  higher,  than  the  relativelj^  low  prices  in 
that  month  in  1951» 

The  1952  crop  of  peaches  in  the  10  Southern  early  peach  States, 
which  are  marketed  mostly  in  June  and  July,  is  expected  to  be  slightly 
larger  than  the  I95I  crop  but  nearly  a  tenth  under  the  1941-50  average. 
In  June,  grower  prices  may  not  be  far  different  from  comparable  1951 
prices.    Prospective  production  in  Georgia,  South  Carolina  and  North 
Carolina  is  moderately  smaller  than  in  1951,  and  prices  for  peaches  from 
these  States  when  market  movement  becomes  heavy  in  July  may  be  somewhat 
higher  than  the  relatively .  low  prices  in  July  1951*    In  early  May, 
prospects  in  California" were  for  a  substantially  larger  crop  of  s^^eet 
cherries  but  for  smaller  crops  of  plums  and  apricots  than  comparable 
1951  production. 

Production  of  late  spring  strawberries,  which  are  marketed  mostly 
in  June  and  July,  is  expected  to  be  about  one -eighi±i larger  than  the  above - 
average  1951  crop.    Total  commercial  production  of  strawberries  in  1952 
is  expected  to  be  about  5  percent  larger  than  in  1951  and  the  largest 
since  1942.    Grower  prices  in  June  are  likely  to  be  near  comparable  1951 
prices.    As  usual,  much  of  the  late  spring  production,  especially  in 
Oregon  and  Washington,  probably  will  be  frozen.    On  April  30,  1952,  cold- 
etorage  holdings  of  frozen  strawberries  were  about  19  percent  smaller  than 
stocks  on  that  date  in  I95I. 

Supplies  of  apples  will  be  seasonally  light  in  June,  the  usual 
transitional  month  from  old -crop  to  new- crop  apples.    On  April  30,  1952, 
cold-storage  holdings  of  1951-crop  apples  were  58  percent  smaller  than 
the  unusually  large  stocks  on  that  date  in  1951.    Grower  prices  for  1951-crop 
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apples  may  increase  slightly  in  June/  continuing  well  atove  comparable 
pricefs  in  1951-    Stocks  of  canned  apples  -and  app3.esauoe^  an  the  1952 
canning  season  gets  under  way  this  smamer^  are  expected  to  "be  somewhat 
smaller  than  stocks  a  year  earlier. 

Utilization  of  Florida  oranges  by  processors  of  frozen  orange  con- 
centrate continued  heavy  during  April  and  May.    By  May  I7  such 
utilization  amounted  to  about  6k-  percent  of  the  total  processed  and  to 
39  percent  of  the  total  utilized  fresh  and  processed.    Output  of  frozen 
concentrate  by  May  I7  of  this  season  from  Florida  oranges  was  about  83 
percent  larger  than  output  in  the  comparable  period  of  the  I95O-5I 
season  and  was  about  21  percent  above  the  total  output  of  1950-51*  Prices 
paid  growers  for  Florida  oranges  delivered  to  concentrating  plants  during 
February  through  mid-May  have  averaged  less  than  half  the  prices  paid  in 
the  same  period  of  I95I,    With  retail  prices  for  frozen  orange  concentrate 
also  much  lower  this  winter  and  spring  than  a  year  earlier,  consumption 
has  been  considerably  larger.    As  supplies  of  both  oranges  and  grapefruit 
become  seasonally  lighter  this  summer  and  are  marketed  mostly  for  fresh 
use,  grower  prices  for  these  two  fruits  can  be  expected  to  increase 
somewhat . 

COIVIMEECIAL  TRUCK  CROPS 

For  Fresh  Market 

Prices  received  by  farmers  for  cabbage,  cantaloups,  onions,  and  green 
peppers  this  summer  are  expected  to  average  a  little  higher  than  a  year 
earlier  unless  yields  for  these  crops  are  much  higher  than  last  year. 
Prospective  acreages  of  these  crops  for  summer  harvest  are  slightly  smaller 
than  acreages  harvested  last  suimner.    The  acreage  of  watermelons  for  early 
summer  harvest,  when  most  watermelons  are  harvested,  is  expected  to  be 
slightly  larger  than  a  year  earlier.    If  yields  equal  last  year,  the  crop 
will  be  larger  and  prices  lower. 

Prospective  acreages  have  not  yet  been  reported  for  other  summer 
crops  which  make  up  about  one-half  of  the  total  summer  crop  acreage. 
Acreage  of  early  fall  cabbage  is  expected  to  be  slightly  larger  than  the 
acreage  harvested  a  year  earlier. 

For  Commercial  Processing 

Prices  commercial  canners  and  freezers  will  pay  growers  this  year 
probably  will  average  a  little  lower  than  last  year.    Be-^ause  of 
relatively  large  inventories,  a  somewhat  smaller  tonnage  may  be  contracted 
by  many  processors  this  year.    Prices  offered  under  contract  also  may 
average  somewhat  lower  than  prices  paid  last  year. 

Early  reports  of  processors*  intentions  indicate  the  probability  of 
lower  acreages  planted  for  processing  this  year  for  green  lima  beans,  snap 
beans,  beets  and  tomatoes.    Increased  acreages  are  indicated  as  likely  for 
contract  cabbage,  sweet  corn  and  cuciambers.    A  slightly  smaller  planted 
acreage  of  green  peas  is  indicated,  and  with  average  rates  of  abandonment 
there  would  remain  somewhat  less  acreage  for  harvest  than  last  year. 
Indicated  winter  season  production  of  spinach  for  processing  in  California 
and  Texas  is  11  percent  smaller  than  in  I95I, 
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POTATOES  Am  Sl'JEKTPOTATOES 

Prices  for  potatoes  vdll  continue  relatively  high  at  least  into 
early  summer*    It  now  appears  that  in  the  late  spring  areas  yields  per 
acre  will  avcra.'^e  somewhat  lower  than  last  year  even  though  an  increased 
proportion  of  this  acreage  is  in  California  where  hi:^h  yields  are  obtained. 
The  lower  ^field  partly  offsets  the  increased  acrea'^e  planted  for  the  late 
spring  harvest,  so  that  production  now  indicated  in  that  area  is  only 
h  percent  lar.s^cr  than  last  year  arid  not  enough  larger  to  restock  adequately 
the  dop].Gted  markets*    Early  commercial  acreage  for  suriimer  harvest  is 
cstlrnated  to  be  5  percent  smaller  than  a  year  earlier  and  only  about  one- 
half  the  10-year  average 0    Availability  of  potatoes  later  in  the  year  Td.ll 
depend,  of  course,  upon  acreage  and  yield  in  areas  in  which  harvest  co];ies 
later* 

Swcetpotatoes  will  continue  scarce  and  high  priced  at  least  until 
the  new  crop  becomes  available  in  late  sumj.ier.    Prospects  arc  for  some  in- 
crease in  acreage  over  last  year,  and  if  yields  are  favorable,  a  larger 
crop  and  somewhat  loi'^er  prices  should  result.    The  first  estiriiate  of  total 
acreage  of  potatoes  and  svTectpotatoes  planted  will  be  available  in  early 
Julyo 

COTTON 

Cotton  prices  fluctuated  widel^r  in  recent  weeks  but  the  trend  was 
doimward.    The  10  spot  market  average  for  Middling  l5/l6  inch  declined 
from  i|2tll  cents  per  pound  on  April  2  to  38*08  on  Vbj  Ih  snd  then  increased 
slightly  and  was  38c6[j.  cents  on  May  26.    The  season  average  price  received 
by  farmers  from  Aureus t  1  through  April  was  5  percent  beloT^  the  average  for 
the  1950-51  season^ 

The  drop  in  prices  was  probably  due  to  slackening  in  purchases  for 
export  and  relatively  sriiall  buying  hj  mills,  coupled  with  a  reduced  demand 
for  textiles o    Mills  consumed  about  12  percent  less  cotton  from  August  1, 
1951  to  May  3  than  during  approximately  the  same  period  a  ^.T^ar  earlier  and 
their  stocks  on  May  3  were  about  32  percent  smaller  than  on  May  5,  195le 
Most  of  the  purchasing  for  export  has  probably  been  completed,  but  some 
bu;iring  and  shipments  of  cotton  already  purchased  will  be  made  during  the 
rest  of  the  seasono 

Although  the  total  value  of  cotton  and  cottonseed  production  was 
up  Ii.O  percent  in  1951-52  over  1950-51,  the  value  per  harvested  acre  was 
down  6  percent 8    At  the  same  time  the  cost  of  ginning  increased  about  8  per- 
cent and  the  cost  of  hand  picking  increased  approxinately  13  percent*  On 
the  other  hand,  the  proportion  of  the  cro"^  harvested  mechajiically  increased 
from  about  8  percent  in  1950  to  approximately  15  percent  in  1951 • 

Mill  consuTiiption  during  April  averaged  33© 9  thousand  bales  per  day, 
down  more  tlian  seasonally  from  the  rate  in  March*    The  average  daily  rate 
for  the  season  to  date,  August  through  May  3^  "^as  3^*8  thousand  bales 0 
These  daily  rates  indicate  a  consumption  of  about  9->2  million  bales  for  the 
1951-52  season* 
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Exports  from  August  1^  1951  through  March  1952  of  he 6  million  bales 
were  larger  than  those  for  the  ssjne  iDoriod  in  any  other  season  since 
1939*I|-Co    Total  exports  for  the  season  are  expected  to  be  about  5o8  million 
baleso  - 

These  consumption  and  expoi't  estimates  indicate  that  the 'carry-over 
on  August  Ip  1952  will  be  slightly  larger  than  that  of  August  1^  195l 
which  was  the  lowest  since  1925 s 

The  Office  of  Price  Stabilization  suspended  price  controls  on  raw 
cotton  and  cCtton  yams  and  fabrics  effective  May  20o    According  to  the 
announceraont^,.  price  ceilings  for  raw  cotton  will  become  effective  when  and 
if  the  average  10  spot  markeu  price  for  Middling  l5/l6  inch  reaches 
h3oO^  cents  per  pound  or  when  any  futures  month  reaches  h3o39  cents «  Price 
ceilings  on  cotton  ;^^rns  and  fabrics  will  again  become  active  V7hen  a  price 
index  of  cotton  fabrics  reaches  90  percent  of  1951  peak  prices o 

Prices  of  foreign  growths^  in  general^  continued  to  decline  during 
April,  end  early  ]yfe.y  and  most  are  now  selling  below  comparable  qualities 
of  Ariicrican  upland  cottonc    This  is  in  part  a  continuation  of  a  trend 
which  has  been  apparent  since  January  1952..    The  high  prices  of  foreign 
cotton  early  in  the  season  caused  importers  to  buy  large  quantities  of 
United  States  cotton  which  in  turn  iDjiiited  purchases  of  foreign  growths e 
Declining  cotton  consuiiiption  in  foreign  countries  during  the  past  few 
months  and  a  prospective  increase  in  the  world  carry-over  of  more  than 
2  million  bales  on  August  1^  1952  over  a  year  earlier' have  put  additional 
pressure  on  the  prices  of  foreign  groi/rthso    On  May  17 «,  Eg^'^pt  suspended  ex- 
port taxes  on  cotton  until  September  lo    On  the  latter  date  these  taxes 
will  become  effective  at  l/2  to  3,/h  of  the  rates  in  recent  months  o 

WOOL 

Prices  of  wool  at  the  Australian  auctions  at  mid -May  were  about 
15  percent  higher  than  those  of  early  April  and  were  at  about  the  levels 
of  late  January c    Quotations  for  Australian  wools  at  Boston  at  mid-Ifay^ 
reflecting  the  advance  in  prices  in  Australian  markets ^  were  slightly  ' 
higher  than  a  month  earlier*    Australian  6k^S;^  70 ^s  good  topmaking  wool^ 
which  was  quoted  &t  $1jI;3  pcr  pound^  clean  basis  (American  yield)^  in 
bond  at  mid«April^  was  quoted  at  §lci|8  a  month  later o    Most  domestic  wools 
were  quoted  nominally  at  Boston  at  mid=-May  at  the  same  levels  as  a  mxonth 
earlier.    Territory  fine  good  French  combing  and  staple  wool  was  quoted 
nominally  at  5l'-5  58  Sit  both  mid-May  and' mid~Aprilo 

Prices  received  by  growers  for  shorn  wool  at  mid-May  averaged 
5I0O  cents  per  poundj  grease  basis.  Qk  percent  of  parityo    The  mid«month 
average  price  for  May  of  last  year  was  §1^05^  185  percent  of  parity© 

Imports  of  both  apparel  and  carpet  wool  for  consumption  continue 
beloi-7  last  ycar^  'Imports  of  apparel  (dutiable)  wools  during  March, 
17  million  pounds clean  basis,  were  about  half  the  qmntity  of 
March  1951 c    Imports  of  such  wools  during  the  first  quarter ^  57  million 
pomds,  were  32  percent  less  than  the  quantity  of  the  same  months  of  1951© 
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Imports  of  carpet  (duty-free)  t7oo3,s  during  I%rch  uCrc  almost  the  same  as 
last  year.  Imports  for  tiie  first  quarter,  haTevcr,  totaled  only  2$  mil- 
lion i^ounds  compared  with  36  million  pounds  last  year* 

TOEi\CCO 

The  1951  crop  of  I-5aiyland  tobacco  is  now  being  marketed  and  average 
prices  for  all  grades  have  been  lox^^er  than  in  the  comparable  period  of 
last  seasons    The  general  quality  of  offerings  was  improved,  and  this  has 
tended  to  hold  the  ovor-all  average  price  up  to  a  level  not  greatly 
below  that  of  Last  season.    Aijction  sales  through  May  totaled  9»9  million 
pounds  and  averaged  kh^O  cents  per  pound  compared  x^rith  8,8  million  pounds 
at  50o9  cents  per  pound  in  the  roughly  comj^arable  period  of  1951  • 
Governriient  price  supports  are  not  available  on  the  1951  and  1952  crops  of 
I^feryland  tobacco.    This  is  in  accord  with  the  law  which  does  not  permit 
price  support  on  a  tobacco  crop  if  groxrers  disapprove  a  marketing  quota. 
The  1951  crop  is  cstiriiated  at  i|l©6  million  pounds — about  k  percent  above 
the  1950  harvest  and  the  second  largest  ever  produced.    On  April  1  the 
stocks  of  Maryland  tobacco  held  by  manufacturers  and  dealers  were 
51  1/2  million  pounds— 10  percent  above  those  of  a  year  earlier  and  above 
the  level  for  any  previous  April  1.    The  March  1  planting  intentions 
indicated  that  Mar:^''land  growers  xrould  reduce  their    1952  acreage  about 
2  percent  from  the  1951  figure*    Most  Maryland  tobacco  is  used  in 
cigarettes  but  around  one-fifth  of  it  is  exported. 

Cigarette  manufacture  in  the  fiscal  year  ending  June  30  is  estimated 
at  about  ll2l  billion— 3  percent  larger  than  in  1950-51  and  above  that  of  ' 
any  previous  yearc    The  1952-53  supplies  of  f3,ue -cured  and  Burlcy  tobacco, 
the  major  kinds  of  cigarette  tobacco,  are  expected  to  be  around  5  percent 
larger  than  the  1951-52  supplies  if  yields  per  acre  this  year  are  near  the 
averages  for  recent  years.    The  Govemraent  price  support  levels  for  the 
1952  crops  of  flue-cured  and  Burley  probably  will  be  quite  close  to  those 
for  last  year's  crops. 

Cigar  consumption  in  the  fiscal  year  ending  June  30  is  estimated  at 
about  5,860  million  compared  with  5,7l40  million  in  1950-51*    The  season 
average  prices  of  the  195l  crops  of  Connecticut  Valley  cigar  binder, 
Broadleaf  (t^.^pe  51),  and  Havana  Seed  (type  52)  were  slightly  lower  than  " 
those  for  the  1950  crops  x^^hile  for  the  Wisconsin  binder  (types  5h  and  55) ^ 
prices  were  moderately  higher 0    The  1951  season  average  price  for 
Pennsylvania  filler  dropped  23  percent  bolo;^  the  preceding  season's  average 
and  was  the  lowest  since  191+3 • 

The  output  of  smoking  and  chewing  tobacco  in  the  fiscal  year  ending 
June '30  is  estimated  at  about  100  and  8?  million  pounds— down  6  and  1  per- 
cent, respectively,  from  their  1950-51  levels.    Snuff  output  is  estimted 
at  39o5  million  pounds  compared  with  hDoh  million  in  1950 -51  • 

During  July  1951-^ferch  1952,  total  exports  of  unjiianuf actured 
tobacco  from  the  United  States  totaled  about  IjJ45  million  pounds  (declared 
export  weight)— 13  percent  greater  tiian  in  the  same  period  of  1950-5l»  It 
is  estiii^ted  that  the  fiscal  year  total  for  1951--52  will  be  about  510  mil- 
lion pounds  compared  with  1^78  million  in  1950-5l« 
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